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iveil cnnum anno HIS nt mo irnmiKs on lilt
tock KxclituiKo nnd of tlio fluctuations In
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fessional
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for thu courso of prices than
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To the Holder of

PHILADELPHIA READING

RAILROAD COMPANYS

General MnrUnre Ponds
KlntSecond and Third Tref and of receipts

encore Income Pond of Central Trust-
CompanyDeferred Income lion Is J of

Stool j Sew York therefor

NEW YORk IHltAflElPlliA AND LONDON
December ID 181-

3ursoant to tho announcement of Messrs Frederic
P Oleott Adrian Isclln Jr J Kennody Ted Henry
Dudie Thomnt Demi loorgo 11 FJirle Jr Sidney F
Tyler Samuel II Shipley nod Illchard Y Cook Com-

mittee a plan tins bt en prepared for the reorganisa-

tion of the 1hllndetpiila and Positing System This
plan has our ordlal approxal and pursuant to an ar
rangenlent with the Committee wo have undertaken
to act as lianagers to carry It Into effect

Unless the acncptauco of the plan shill sit io geo
enl as In tho opinion of the Manogera to obf late the
necessity of Ton closure the proportlea of tIm existing
Heading companies will IM sold ansI successor com-

panies
¬

will be orgnnlzod under tho laws of Pennsyl-

vania and tho stocks and securities of these successor
companies will ho vested In n new company formed
or tn Iw formed under tile laws of Pennsylvania or of
some other State

In our opinion there la no serious difficulty In the
way of a reorganization hr foreclosure and the plan
has been prepared on tho assumption that foreclosure
it 111 probably he necessary

Tommy out the plan the following securities will
be created

1 General Mortunce lOOYcnr 4 per cent
laid fond for 8114OOOOOO

The mortgage ssuhl further provide for the Istiue It
found desirable of additional toads secured thereby
toot exceedIng itl000000 to meet the outstanding
Philadelphia ansi Heading Terminal Ponds ansI Phila-
delphia and Heading Coat and Iron Hoods In which
cato thjso bonds or the property covered thereby
will bo brought tinIer the new mortgngo as additional
socurlt therefor

Suitable arrangements will bo made for a shaking
fund out of the revonuts Irons the Coal ansI Iron CornS

ran or Its successor to bo used to retire now Gen-

eral
¬

Mortgage Bonds but no compulsory redemption
of the new bonds can bo mado prior to their matu
nt

The new mortgage will subject only to the bonds
for which resertatlonls masts bo based upon proper
ties or securities of nit the lines of railroad owned
by the Philadelphia and Rending Railroad Co 327
miles

Various leasehold lines 513 miles more or teas
All tho property of tho Coal and Iron Company or

tho eeeurltles thereof representing nearly 200000
acres of coal antI timber land

It will also have the benefit of equipment valued at
about 10000000 but now subject to about V7300
000 of car trust obligations which are to be acquired
under the plan and alto the marine equipment of the
Company

II will further have a Oral lion upon a majority or
moro of the capital stock of various properties essen-
tial to Ihes atom no part of tthlch Is covered by the
present General Mortgage tOo securities thus to be
pledged earned last year an Income of 583000 of
which 44H 000 was actually received by the Phlladel-
phla nnd Reading IUIIro Company In tho way of
dividends the remainder being retained for better
ments and working capital

The now mortgagEs will llius have the security of ft

vast amount of valuable property In addition to that
afforded by the present General Mortgage

8 Noncnmiilntlve 4 per cent Flrat Pre-

ferred
¬

Stock for 8Z80000OO-
O Noncumulative 4 per cent Hecond Pre-

ferred
¬

Htock for 8t8OOOOOO
15 Common Stock for S7OOOOOOO

Provision wIlt be made that at any time after divi-

dends at tOo rate of 4 per edit per annum shall have
been paid for two successive years on the First Pro
tensed Slrxk tlio now Compaii may consent the
Second Preferred stock at par onohalf Into First
Prtferred Stock and ono half Into Common Stock
and thn amounts of these latter may bo Increased In
conformity

Protlslon will be made that the stock f the now
Compan shall be hold by voting Trustees for liv-
eyars and thereafter until the new First Preferred
Stock shall have received 4 per cent cash dividend
per annum for two consecutive years although the
Trustees niay deliver the atocK at an earlier date The
VolltiK Trustees will In the meanwhile deliver cer
tlfUatcs of beneficial Interest as usuaL

Of the bonds
550000 will bo used for undisturbed bonds
4 000 000 ire sold to a Syndicate

fJOooo000 are for new construction additional
equipment etc under carefully
guarded restrictions not over 1

600000 to Iw used In any ono year
These lionila will ho used only In
such manner as additionally to ae
mire tho new mortgage

The basis of exchange of existing securities Is as
follows
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additional In the next flee years The now Axed

krC f

j=
efinnnrinlcl-
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tern even in the past > earsnf extreme deprcsilon aoi
the New Company will start not unly with a uhun I
lab working cast capital but also with power pro
vide facilities for the Increase of business

Copies of thus agreement and plan of rrornanlMtlna
are now ready for distribution anti alt security tmij-
er > are Invlttsl to obtain them front in They vt
forth In detail many features which It Is Imcra llt-
bloto

t

condenw Inti this circular but which arm ot
much Importance to security holdrs as all depoMlni
are bound thereby without retard lo this circular

Alt holsters of bonds and stock affected hy iti
plan may now deposit their securities with either of-
us at OUt offices receiving therefor negotiable r
cetpteu exchangeable anytime for reorRanlrstln-
arerliaiatc

Rocurlllei not depoMlcil with tts will not beentl
tied to participate In the benefits of the reorjin rv
lion

Holders of receipts of the Central Trust Company
of New York for General Mortgage Iionds depotlna
under the existing bondholders aurcument nf Mm
18B4 are not entitled lo the benefits of this plan UD

less within the time to bo limited therefor such at-
Isllns receipts lse produced at one of our offices no
stamped by us as assenting to this plan

Holders of receipts heretofore uNtied by the Central
Trust Company of New York for FIrst SonI and
Third Preference Income llonds Deferred Iccomt-
Uonds ant Stock must surrender the same to ni iseg
obtain new certificates hereunder In exchange there
for In order to entitle them lo the benefit of ths
plan Itecelpt not so exchanged will not be entitled
to participation heroin

Any further Information connected with the rent
ganltatlon which may be desired br ecurlly hold-
ers will be furnished on application at any ot our
offices

J P MORGAN CO
S3 Wall street New York

DREXEL CO
Philadelphia

J S MORGAN k CO
ai Old Broad street Londoa

UNION PACIFIC
Reorganization

The undersigned committee announces the deposit
of very considerable amounts of the securities em-

braced In tta proposed reorganisation Tho Float Maui
gage bondholders of the UNION PACIFIC and KAN-

SAS PACIFIC MAIN LINES AS WELT AS THB
HIHOLDERS OF TIlE UNION PACIFIC RAIL-
WAY CO are Invited deposit their holdings prior
to December 31st 1801 o aai not become ob-

ject
¬

to the penalties which the commute
will Impose

The MEHCANTILE TRUST COMPANY of NEW
YORK and TIlE OLD COLONY TRUST CO of
HOSTON will receive deposits of the securities ID

eluded In the Plan of Reorcanttatlon and cash over
due coupons on First Mortgage Honda Issulnt for
both bonds ansi shares negotiable certificates Upon
past due coupons cashed by the committee certificate
representing compound Interest wilt bo given paya-

ble when allowed by the Court
The committee hn issued n circular letters

more fully explaining the pnrpoBcai or tbe
proposed reorganlxatlois nnd It adTnntsiaea
to Becnrlty holder which maybe had npoM
application to the depositaries

LOUIS FITZGERALD
JACOB It HCniPF-
T iIEFFEKSON COOLIDGE JH-
cnAVNCEY M DEPEW
MARVIN IIUOniTT-
OIIV It AMES

Commute
WINSLOW S PIERCE Counsel
ALVIN W KRFCH Secretary 130 Broadway S T

NEW YORK December 10th 1806

INSURE YOUR TITLE
From N Y Evening Post March 18 1803

Court Notes
In three actions brought by LouIsa Richard-

son
¬

against erantoes of land owned by Benja-
min

¬

Richardson and conveyed by him In his
lifetime without plaintiffs consent during her
alleged coverture Judco Pryor has sustained
demurrers to the defence Interposed In all this
answers that enough land remains of the de-
ceased

¬
husbands ec ute nnconveycd by him to

satisfy nil claims of dower Judge Pryor holds
that this fact pleaded Is no defence Inasmuch
as neither the husbands representatives nor his
heirs or devisees are parties to the litigation
Ho also held that the release by the plaintiff
for S50000 of her dower claims In lands of
which Jlcnjnniln Richardson died seized does
not cover dotvor In lands conveyed by him be-
fore

¬

ho died

TfllE GUARANTEE < TROST C9-

f66I Liberty St N Y
Offices J 2G Court St Brooklynx E Cor C8th gt 7th Av N y

15t West l2tth St N Y

CAPITAL SURPLUS 3000000

HOLDERS or
Certificates ot the Central Trust Company

ISSUED FOR

SAVANNAH WESTERN 5 BONDS

are hereby notified that upon presentation their
certificates to the Central Trust Company there will
be paid t > 02 CO per bund In eb to the certifiCate
holder uho ayndlcatoil their allotment of Consoli
dated MortKSHo fi per cent fends of the Central of
Georgia Hallway Company and to the certificate
holders who elected tudl poso of their pro rata hold-
ings of said Consolidated Hands to thn syndicate and
haul that fact clamped upon their certificates there
will be paid ho sum of linson per bond and such
payment will be duly stamped upon the certIficate s
Duo notice vtlll be given when the Income honda are
ready for delivery

SIMON 1IOIIG Cuulrsnasv

Manhattan Trust Company
CAPITAL Hl000000C-

OUSHt OF WAM AND NASSAU STllhKT
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